This corpus-based keyword analysis study investigated the letters to the shareholders from two commercial banks, Bank of America and Citigroup, over a three-year period from 2008, 2009, and 2010. The letters were compiled to facilitate a diachronic assessment of profit/loss reporting from two prominent institutions over a time period in which the recession commenced, peaked, and concluded. To conduct the analysis on the node texts, two sets of reference corpora were compiled. The first reference corpus set consisted of the letters to shareholders from eight consistently highperforming corporations not within the commercial banking industry for each of the three years; the second reference corpus set consisted of the letters from the 10 banking institutions that also appeared in the Fortune 500 listings for the three period. The corpus-based analysis revealed that in years of low performance companies create messages that assert a vision and forward a strategy for ensuring future success while also deflecting responsibility for past failure. In contrast, when companies perform well, the keyword lists display a clear tendency of the company and the author to accept praise and responsibility for high performance.
Years without accountability for Wall Street and big banks brought us the worst financial crisis since the Great Depression, the loss of 8 million jobs, failed businesses, a drop in housing prices, and wiped out personal savings. The failures that led to this crisis require bold action. We must restore responsibility and accountability in our financial system to give Americans confidence that there is a system in place that works for and protects them. We must create a sound foundation to grow the economy and create jobs. (Dodd-Frank, 2010) However, despite tumultuous markets, negative public perception, and a stalling This study investigates, by means of a keyword analysis methodology, the means INTRODUCTION through which BoA and Citigroup, two institutions with quite dissimilar performance records for the three-year period, report profit/loss performance while maintaining a positive corporate image for investors. While studies conducted on how institutions either promote successes or obscure failures are numerous (Subramanian, 1992; Abrahamson & Park, 1994; Clatworthy & Jones, 2003; Rutherford, 2003) , this study differs in that it performs a keyword analysis to diachronically assess profit/loss reporting by two major banks from the 2008 beginning of the recession, its 2009 apex, and its conclusion in 2010. The following discusses the relevance and importance of the letter to shareholders and explains the value of the keyword analysis approach to text analysis.
Letter to Shareholders
The letter to shareholders is written annually by the Chief Executive Officer/President/ Chairman of a financial institution and normally precedes the more substantial and detailed annual report of financial data from the previous fiscal year. These often several page messages from the leader of the company are particularly important elements of the annual report, as they both explain past performance and also offer a vision for achieving future success. A promotional genre designed to build and present the corporation's image (Anderson & Imperia, 1992) , the letters represent a major institutional effort and estimates (Poe, 1994) suggest that $5 billion annually, a number that has certainly increased significantly, is spent on their production in the United States alone. Hyland (1998) comments that the letter "has enormous rhetorical importance in building credibility and imparting confidence, convincing investors that the company is pursuing sound and effective strategies (p. 224). Further displaying the letter's importance, Barrett and Chandler (1997) found that the chairman's letter is the most read portion of the annual report and that 48% of readers claim to read the letters thoroughly. While the actual financial statements following the president's letter are often considered the most important items for investors and analysts, the chairman's letters are an undeniable influence on investment decisions (Lee & Tweedie, 1981) .
One particularly important study on the genre was Hyland's (1998) corpus analysis of the meta-discourse present in the president's letter of publicly listed Hong Kong-based companies Most notably, Hyland (1998) Writers then employ meta-discourse to signal relationships, persuade readers, and present information to achieve objectives (Hyland, 1998) .
Similarly, Kohut and Segars (1992) asserted that annual reports and the president's letter function to establish credibility and convince readers that the company is "pursuing sound strategy" (p. 7-8). Their study assessed whether there are discernable thematic differences between low performing and high performing companies and the extent "word count, number of sentences, and syllables" differ between the two performance levels. Using a content analysis methodology, the study determined that high performance companies were significantly more loquacious than their low performing counterparts. Interestingly, the researchers concluded that high performer letters were more likely to refer to past events in their discussion of company performance. In contrast, low performers tended to project more towards the future (Kohut & Segars, 1992) .
Additional studies have also examined president's letters and annual reports' methods for reporting both positive and negative performance. Clatworthy and Jones (2003) analyzed the end of year narratives of the top 50 and bottom 50 listed UK companies. Their study employed a computer analysis to determine frequency of lexical items but also a manual analysis to code the semantic relationships of the items.
The analysis determined that both groups of companies accentuate the positive aspects of their performance, assume responsibility for success, and deflect blame to external factors for bad news. However, Rutherford (2003) reported that poorly performing companies do not use linguistic complexity to obscure negative performance and that the textual complexity of annual reports cannot simply be attributed to performance.
Subsequently, Rutherford (2005) did, however, find evidence of a "Pollyanna Effect", language biased towards the positive, within the genre. However, the Rutherford studies both analyzed annual reports collected from U.K. based institutions.
For the reasons explained, the letter to shareholders is a particularly important genre. Purportedly intended to simply present objective information regarding a Poole, p.5 INTRODUCTION company's performance and strategy, the letters, however, also serve to project the corporate image and ideology to both existing and potential investors. Negotiating relationships with multiple audiences for multiple purposes results in the rhetorical complexity and richness of the chairman's letter. Thus, the letters to the shareholders provide a rhetorically rich space for a diachronic assessment of agenda formation/evolution and profit/loss reporting of two banking institutions.
Methodology
The present study diverges from the existing research in three aspects. First, this study uses texts from U.S. based Fortune 500 listed companies over a three-year period to enable a diachronic analysis. Also, this study extracts the chairman's letter from the annual report, as it is within this portion of the message where rhetorical strategies are most prevalent. And finally, this study applies a keyword analysis to generate lists of keywords present in the messages.
A keyword list is the result of a comparative analysis of a node text or texts to a larger reference corpus (Tribble, 2000) . Tools such as Wordsmith Tools and Antconc, the resource used for the present study, quickly provide "a rough profiling of texts" based on the keywords deployed throughout the node text as compared with a reference corpus (Tribble, 2007) . A keyword analysis then compares a node text and the lexical items present to a larger reference corpus to determine which words are particularly "key" in the node text. While insights are made possible through generating word lists and analyzing concordance lines of lexical items deemed particularly interesting, a keyword analysis is ultimately more revealing and indicative of a text's "aboutness and style" (Scott & Tribble, 2006 (p. 56, 2007) . In essence, the keywords are the "words which matter" (Tribble, 2000, p. 79 ).
The Hyland corpus study previously discussed identified 250 lexical items, approximately 3,600 tokens, which were organized into 10 meta-discourse categories.
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The frequency, tokens per 100, and % of total markers were reported in the study.
However, the lexical items selected for analysis in the Hyland study were not compiled as a result of a corpus analysis. Instead, the single word items and lexical bundles were collected by the researchers from "an inventory of meta-discoursal markers in other domains and genres" and from consultation of reference grammars and other works on meta-discourse. The Hyland study analyzed lexical items drawn from other domains and genres; therefore, they possibly overlooked salient features present in their corpus of letters to shareholders. While the Hyland study searched for, extracted, and analyzed pre-selected lexical items, the keyword analysis methodology of the present study allowed the salient features to be extracted in a more organic manner.
While Tribble (2000) presents keyword analysis as a means for revealing genre processes in efforts to provide pedagogically useful insights for the instruction of writing, Scott and Tribble (2006) writing to close contacts and/or colleagues, writers are often more informal with their linguistic choices. Although the current study does not attempt to discover discourse moves within the letter to shareholder genre, the keyword analysis does allow for the assessment of the thematic underpinnings and the evolution of agenda formation and profit/loss reporting of the selected node texts from BoA and Citigroup. The current study is strongly informed by the keyword analysis methodology presented by Tribble (2000) and Scott and Tribble (2006) .
Data
The node texts selected for close analysis were the letters to the shareholders of BoA To conduct a keyword analysis on the two groups of node texts, two groups of reference corpora were constructed. The first set of reference corpora is referred to as the internal reference corpora and consisted of letters from the 10 highest ranking commercial banking institutions that appeared in the Fortune 500 list for all three were not included in the internal reference corpora. Also included in the internal reference corpora were the letters from BoA and Citigroup, i.e. when keyword analyses were conducted for BoA, the Citigroup letter to the shareholder was included in the reference corpus, and vice versa.
The second set of reference corpora consisted of letters to shareholders from high performing companies not within the banking industry. As revealing as the initial internal comparisons may be, it was necessary to also compare the node texts with letters produced by institutions outside of the banking sector. This comparison was necessary as it displayed whether the reporting tendencies within commercial banking and the two selected institutions were actually unique or whether they were essentially indistinguishable from other high performing companies in the Fortune 500. The external corpora consisted of letters from AT&T, Chevron, Exxon, General Electric, IBM, Johnson & Johnson, Microsoft, and Wal-Mart for the three years.
All the letters for both reference corpora were downloaded from the company Poole, p.8
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websites and converted into txt. files. The files were then organized and analyzed using AntConc, a free tool for conducting corpus linguistics research (Anthony, 2005 Therefore, the 2010 keyword list for BoA is of particular interest in consideration of their rather poor performance for the fiscal year. Although revenues were significant, the company reported losses of over $2 billion. Moving forward, it would be fair to assume that many current shareholders would need assurances that a plan was in place to rectify past losses. Therefore, it would seem incumbent upon BoA to present a letter to the shareholders that strengthened current relationships, outlined plans for improving performance, and asserted a strong vision for operations in the coming year; the keyword analysis indicates efforts to do just so. 
RESULTS AND DISCUSSION
The concordance lines for build indicate that the writer recognizes there is work yet to be completed. There is an emphasis on building relationships, foundations, and loyalty.
Therefore, we can see that the lexical item build is key to the text and the management of the corporate message. Similar to the findings of Kohut and Segars (1992) , low performing companies, in this case, BoA, tend to project more to the future than do their high performing counterparts who are more past-event oriented.
Serve is also key to the message presentation in the BoA letter. Evident in the concordance lines is the writer's attempt to reaffirm a relationship with the reader. The writer states several times the company's intent to serve customers. While such a statement is not surprising to readers, it is the high key score that grants relevance to the linguistic feature. It becomes key because other writers within the industry do not employ the feature with such frequency. As BoA seeks to chart a more profitable course, the use of lexical items build and serve operate to re-establish existing relationships with shareholders while extending assurances of a vision and purpose for the future to potential investors.
1. rebalancing and realigning our company so we can serve our customers and clients 2. how we intend to operate the company, serve customers and clients 3. leading positions in all our major businesses. We serve one in two households 4. our strategy is relatively straightforward. We serve three customer groups:
5. se groups, we provide core financial services. We serve people with a range of 6. to deposit, checking and savings accounts. We serve parents who want to help 7. of capabilities for all of the customer groups we serve. And, our capabilities are 8. firm, a brokerage or a private bank. We serve them on an integrated, 9. business in which we choose to compete. We serve millions of consumers, 10. and clients for giving us the opportunity to serve their needs; and our 
would likely be seeking to expand operations, increase profits, and maximize gains. To this end, the key word emerging is particularly functional. This important modifier conveys to the reader that past successes are incomplete and that areas for growth have been identified and targeted as potential markets for the near future. Related to the keyword emerging is the lexical item unbanked and global. Citigroup's message affirms to shareholders that recent growth is not an anomaly and that future profit increases can be expected as unbanked peoples have been identified. The message encourages shareholders to continue their investment with the company and promises potential investors that there is more opportunity for growth.
Citigroup is also bolder than BoA in asserting its value and strengths. Lexical item world's is key to the message and is consistently followed with boastful proclamations, e.g. world's best, world's premier, world's strongest, and world's largest. The company engages in self-promotion as it attempts to solidify its position as a worldbanking leader. In addition, the items best and talent are commonly deployed by the author. Where BoA was seemingly less engaged in attributions to past company performance, Citigroup is much more explicit in its praising of company executives and employees for generating success. 
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Conclusion
The primary goal of the study was to assess whether the keywords deployed in the letters to shareholders by these two reputable Fortune 500 would reflect evolution in the reporting of profits and losses during a volatile economic period in which the recession in the United States commenced, peaked, and concluded. The keyword analysis methodology allowed for a diachronic assessment of the letters to the shareholders and the revealing of the underlying and often subtle messages within these important institutional messages. While the messages are ostensibly a fair and balanced reporting of the company's performance, it is quite clear that the messages are manipulated to serve the institution. In the years of reported losses, the messages are largely future oriented with assertions of plans, vision, and strategies for future success. The keyword scores also reveal that personal pronouns and individual names have greater key scores in years of high performance. The presence of these lexical items confirms that the writers of these messages overtly accept praise for high performance for success, and in years of poor performance, their absence indicates the
